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May a business firm label and 
advertise its goods as “union made” if not 
made entirely by union labor? 


Many business firms are doing just that. 
Can they be stopped? This is just 
one example of the many business 
practices and methods that the Federal 
Trade Commission is acting upon and 
by its decisions setting up precedents for 
the future. Can any business firm doing 
an interstate business, or the counsel 
for such a firm, afford to be out of 
intimate touch with the proceedings of 
such a government agency? The one 
practicable way to follow intelligently 
the course of the Commission is through 
The Corporation Trust Company’s 
Federal Trade Commission Service. 
Send for particulars. 
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The Corporation Journal is published by The Corporation Trust 
Company monthly, except in July, August and September. It will be 
mailed regularly, postpaid and without charge, to lawyers, accountants, 
corporation officials, and others interested in corporation matters, 
upon written request to any of the company’s offices, 


When it is desired to preserve the Journal in a permanent file, a 
special ring binder will be furnished at cost ($2) and thereafter oud 
copy will be punched to fit the binder. 


The Corporation Trust Company, publisher of the a. was 
founded in 1892 to gather and compile for lawyers officia information 
in regard to the laws, regulations, court decisions and local practice in 
various states relating to the organization, qualification, taxation and 
maintenance of business corporations; and to assist attorneys in the 
details of organization or qualification in any state. 


For the conduct of this branch of its business the company now has 
offices and representatives in every state and territory of the United 
States and in every once of Canada. It furnishes complete and 
up to the minute information, precedents and assistance in drafting 
all required papers for incorporation or qualification in any state 
territory or province, and under the attorney’s direction performs all 
necessary steps, and furnishes the statutory office or agent required. 
This service is rendered to members of the bar only. 













Because of the unique organization thus built up, especially trained 
and experienced in the gathering and furnishing of exact official in- 
formation, it naturally fell to the lot of The Corporation Trust Com- 

any to originate and furnish, as they became needed, ‘The Federal 
Tax Federal Reserve Act, Federal Trade Commission, Supreme Court 
and New York Tax Services; The Corporation Tax Service, State oat 
Local; The Stock Transfer Guide and Service (covering all requirements 
under the various state Inheritance Tax and Federal Estate ax Laws, 
the various state probate laws, and the Uniform Requirements of the 
New York Stock Transfer Association, relating to the transfer of 
corporation securities); The Congressional Service (coverin oe sed 
legislation in Congress); and special services to lawyers and their clients 
having business to take up with committees, commissions, beast or 
officials at Washington. 


Incorporated under the banking law of the State of New York, and 
its affiliated company incorporated under the trust company law of 
the State of New Jersey, the company is also qualified to act for cor- 

orations as Transfer Agent or Registrar of their securities, or as 
rustee, Custodian of Securities, Escrow Depositary, or Depositary 
for Reorganization Committees. As an adjunct to these services it also 


assists counsel in procuring the listing of securities on the New York 
Stock Exchange. 

















Details of any of these services will gladly be furnished at any of 
the company’s offices. 




















Having offices and representatives in 
every state and territory of the United 
States and every province of Canada 
and a large, trained organization at 
Washington, this company — 


—furnishes attorneys with com- 
plete, up to date information and 
ene for drafting all papers 

incorporation or qualification 
in any jurisdiction; 


—files for attorneys all papers, 
holds incorporators’ meetings, 
and performs all other steps ne- 
cessary for incorporation or qual- 
ification in any jurisdiction; 


— furnishes, under attorney's 
direction, the statutory office or 
agent required for either domes- 


tic or foreign corporation in any 
jurisdiction; 
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The Corporation Trust Company Spstem 


Combined Assets a Million Dollars 


Chicago, 112 W. Adams Street Philadelphia, Land Title Bldg. 
Pittsburgh, Oliver Bldg. Boston, 53 State Street 

Washington, Colorado Bldg. (Corporation Registration Co.) 
Los Angeles, Security Bidg. St. Louis, Fed. Com. Trust Bidg. 
Cleveland, Union Trust Bidg. Detroit, Dime Sav. Bank Bldg. 
Kansas City, Scarritt Bldg. Minneapolis, Security Bldg. 

San Francisco, Mills Bidg. Albany Agency, 25 Washington Ave. 
Portland, Me., 281 St. John St. Buffalo Agency, Ellicott Sq. Bidg. 


(The Corporation Trust Co. of America) 
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120 Broadway, New York 
A filiated with 


15 Exchange Place, Jersey City 


WILMINGTON, DELAWARE 


Being incorporated under the Bankin 
Law of New York, and its affiliat 
company incorporated under the Trust 
Company Law of New Jersey, the 
combined assets always approximating 
a million dollars, this company — 








— acts as Transfer or Co-Transfer 
Agent or Registrar for the securities of 
corporations; 


—acts as Trustee, Custodian of Securi- 
ties, Escrow Depositary, or Depositary 
for Reorganization Committees; 


—naturally (as a result of the great organization and facilities thus 
™aintained) and necessarily (because of the important functions it 
performs for lawyers) keeps constantly informed of the official mat- 
islation, court decisions, and the rulings and regulations of 
various governmental bodies—which relate to taxation, transfers 
of securities, regulation of business activities, etc., and furnishes 
such information, where desired. on an annual basis in the form of 
the following Services :— 
The Federal Tax Service 
Corporation Tax Service, State and Local 
New York Tax Service 
Congressional Legislative Service 
Federal Reserve Act Service 
Supreme Court Service 
Federal Trade Commission Service 


Stock Transfer Guide and Service 
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Illinois Franchise Tax Law 
Unconstitutional 
As to Foreign Corporations 


The Supreme Court of Illinois in 
the case of O’Gara Coal Co. v. 
Emmerson, recently handed down, 
holds the annual franchise tax 
unconstitutional as to foreign cor- 
porations because (1) it is based on 
the proportion of authorized, rather 
than issued, capital stock of foreign 
corporations and (2) in determining 
the proportion of authorized capital 
stock employed in Illinois, intan- 
gible property in and out of the 
state is not considered. The de- 
cisions of the United States Supreme 
Court in the cases of Air-Way 
Electric Appliance Corp. v. Day, 
266 U.S. 71, and Roberts & Schaefer 
Co. v. Emmerson, 70 L. ed. (Adv. 
Sheets) 410 were cited and in refer- 
ence to these the Court said: 
“These decisions of the Supreme 
Court of the United States hold 
that the mere number of authorized 
shares is not a reasonable basis for 
the classification of foreign cor- 
porations for the purpose of de- 
termining the amount of annual 
fees which they should pay for the 
privilege of transacting business 
in another state than that of their 
creation and such a classification is 
not based on anything having 
relation to the purpose for which 
it is made.” With reference to the 
use of the tangible property alone 
in connection with the business 
transacted, it was held that this is 
an arbitrary and unreasonable basis 
having no relation to the purpose 
of ascertaining the true proportion 
of the capital stock represented 


in the State. “The property of 
the corporation, all of which is 
represented by its capital stock, 
consists not only of its tangible 
property, but of its franchises, 
good will and all its intangible 
property invested and engaged in 
the prosecution of its business, and 
wherever the actual situs of such 
intangible property may be it must 
all be taken into consideration, as 
well as the tangible property, in 
determining the proportion of the 
capital stock of the corporation 
represented in any state in which it 
transacts business.” ‘Twelve other 
foreign corporations joined in the 
appeal. In the case of Colgate & 
Co. the tax assessed by the Secre- 
tary of State was upheld under 
the provisions of Section 105 pro- 
viding that “in no event shall the 
amount of such license fee or fran- 
chise tax be less than that required 
by this act of corporations having 
no tangible property or business 
in this State,” and section 107 
providing that such corporations 
shall pay at a graduated rate, 
ranging from $10 for corporations 
having capital stock of $50,000 
or less to $1,000 for all corporations 
having capital stock of $10,000,000 
or more. In this case the corpora- 


tion had issued and outstanding 
stock of the value of $15,120,000. 
As the last bracket is $10,000,000 
and the issued and outstanding 
stock was more than this, a tax of 
$1,000 for the years 1925 and 1926 
In the case 


was properly assessed. 
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of the Beatrice Creamery Co. the 
court held that in a situation similar 
to that of Colgate & Co. where 
the issued and outstanding stock 
is less than $10,000,000 that the 
tax must be based upon the issued 
capital stock. The court also says 
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foreign corporations for the purpose 
of determining the amount of 
annual fees; and in the case of the 
United Electric Coal Company that 
“the factor used in computing the 
franchise tax should have been the 
amount of the par value stock issued 


that the mere number of authorized 
no par value shares is not a reason- 
able basis for the classification of 


plus the value of the no par value 
stock issued.” Petitions for re- 
hearing are pending. 


Domestic Corporations 
Arizona. 


Corporation may waive statutory requirements providing for trans- 
fers of stock on books of company. One of the questions presented 
in the instant case was whether plaintiff was a stockholder of the 
corporation. It was claimed that no compliance had been shown with 
the statute providing that a transfer of stock shall not be valid except 
as between the parties thereto, until the same is regularly entered upon 
the books of the company together with other matter pertaining to the 
transfer, and that plaintiff is not, legally speaking, a stockholder, and 
has no right of action as such. The Supreme Court of Arizona in con- 
nection with this says it has been almost universally held that such 
provisions, whether statutory or otherwise, are intended for the benefit 
and protection of the corporation and its creditors, and that the cor- 
poration may waive a compliance therewith. It would certainly seem 
that, when a corporation requests and receives from an individual 
moneys to which it is entitled only on the theory that such individual 
is a stockholder, it has waived a strict compliance with either a by-law 
or a statute prescribing a method of establishing a transfer of stock, 
and is estopped from setting up the failure of the transferee of the 
stock to comply with the formal procedure. If the corporation cannot 
object, much less can the individual stockholders. The objection that 
plaintiff was not a stockholder because the statute was not followed 
is untenable. Johnson v. Moore, et al., 250 Pac. 995. J. Gardner Scott, 
of Prescott, for appellant. Anderson, Gale & Miller, of Prescott, for 
appellees. 


Arkansas. 


Note given for shares of stock held void. In an action on a prom- 


issory note given in payment for certain shares of stock, the Supreme 
Court of Arkansas says that a note given in such a case is neither 
money nor property actually received within the meaning of the 
State Constitution and is void. The words “actually received” mean the 
seceipt of something tangible and which could be used in the payment of 
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the debts of the corporation, If the bank could lend money and the 
same money could be immediately used in payment of stock of the 
bank, it is plain that the clause of the Constitution under consideration 
would serve no useful purpose. A preponderance of the evidence 
shows that the defendant never borrowed a dollar from the bank. 
The original note simply represents the amount of money which he 
agreed to pay the bank for stock which it had issued to him. If the 
corporation could not take the note of a subscriber in payment of its 
own capital stock, it is plain that it could not lend money to a sub- 
scriber to its own capital stock in payment of it. This would be a 
palpable evasion of the Constitution. There is no more a payment 
of money where the corporation lends the money to the subscriber 
and then receives it back in payment of the stock than where it receives a 
note originally in payment of a stock subscription. Bank of Dermott v. 
Measel, 287 S. W. 1017. John Baxter, of Dermott, for appellant. 
Martin A. Threet, of Las Cruces, N. M., for appellee. 


Kentucky. 


Dissolution and reincorporation in another state for purpose of 
coming within jurisdiction of federal court. The plaintiff company, 
originally a Kentucky corporation, made a contract with a railroad 
company whereby it was given for a certain period the exclusive right 
to solicit the hauling of baggage and -passengers in and around the 
railroad company’s depot. It is the rule in the courts of Kentucky 
that a railroad company cannot grant to one person, to the exclusion 
of others, the right to come upon its grounds for the purpose of re- 
ceiving freight and passengers. The rule in the courts of the United 
States is otherwise and such exclusive arrangement is not a monopoly, 
nor does it involve an improper use by a railroad company of its property. 
It becoming necessary to bring suit in connection with the contract, 
the Kentucky corporation was dissolved and reincorporated in Tennes- 
see, “for the purpose of bringing this action in the court below and evad- 
ing the settled law of Kentucky governing the contract sued on.” The 
United States Circuit Court of Appeals (Sixth circuit) says that the 
fact that the corporation preferred that litigation be had in the federal 
courts instead of in the courts of the state is not wrongful. The ulti- 
mately decisive question is merely whether the Tennessee incorporation 
is real or fictitious, having in mind that the incorporation is none the 
less real because of the motive which occasioned it. The court finding 
that the corporation’s Tennessee citizenship was complete and unassail- 
able and that the federal court could not be imposed upon with respect 
to either citizenship or subject matter, affirms the decree of the lower 
court to the effect that the corporation was guilty of no fraud on the 
jurisdiction of the court and that the contract was valid and enforceable. 
Black & White Taxicab & Transfer Co. v. Brown & Yellow Taxicab 
& Transfer Co. 15 F. (2d) 509. N. P. Sims, of Bowling Green, (Guy H. 
Herdman, of Bowling Green, on the brief), for appellant. M. M. 
Logan, of Bowling Green (Thomas, Thomas & Logan, of Bowling 
Green, on the brief), for appellee. 
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Michigan. 
Stockholder held entitled to new certificate of stock where old 
certificate was transferred and cancelled on forged assignment. A 
stockholder of the Michigan Guaranty Corporation having been ap- 
proached concerning the exchange of his stock for that of another com- 
pany, delivered the certificates to another person for the purpose of 
exhibiting them, but did not indorse them and did not authorize any- 
one to endorse or make any trade for him. The person to whom the 
shares were delivered forged the stockholder’s signature and sold the 
shares to a brokerage firm. This firm sold the shares to another firm 
and they were subsequently sold to the secretary of the corporation 
and cancelled. It appeared that both brokerage firms guaranteed the 
signature. In a suit brought by the stockholder the Supreme Court 
of Michigan holds that the corporation be required to issue to the 
stockholder a certificate of its capital stock in place of the one can- 
celled and account to him for all dividends. The court says that al- 
though the corporation was told of the forgery not to exceed two months 
after the stockholder learned of it, it did not then, nor so far as the 
record discloses has it since, made any effort to secure reimbursement 
from either brokerage firm, nor does it attempt to show that it could 
not then or now recover all it lost through the forgery. It has not 
shown that it was in any way prejudiced. There is no estoppel by 
laches. Atherton v. Michigan Guaranty Corporation et al., 211 N. W. 
83. Norris, McPherson, Harrington & Waer, of Grand Rapids, and 
Willard J. Nash, of Saginaw, for appellant. R. L. Crane and Robert 
Brucker, both of Saginaw, for appellee. 


The Corporation Journal 





New Jersey. 

Liability of directors in distribution of assets on termination of 
business. This bill is brought by the receiver of an insolvent corpora- 
tion on behalf of the unpaid creditors of the corporation and seeks to 
fasten personal liability on the directors of the corporation for its unpaid 
debts and the administration expenses of the receivership, and also 
to fasten a like liability on a mortgagee creditor of the corporation, 
who was paid in full by the corporation prior to the receivership. 
The Court of Chancery of New Jersey in holding the primary liability 
should fall upon the directors says that the corporation determined to 
discontinue its regular business and wind up its affairs and distribute 
its assets. The statute directs the method by which this shall be done 
and specifically provides that, in thus dissolving, the directors shall be 
jointly and severally responsible for the debts of the corporation to 
the amount of the moneys and property of the corporation which shall 
come to their hands. Had this corporation been dissolved pursuant 
to the requirements of the Corporation Act and its assets distributed 
to the exclusion of some of its creditors, no shadow of doubt touching 
the personal liability of its directors could be said to exist. It seems 
equally clear that after insolvency and cessation of business the assump- 
tion of the right to distribute al! the assets of the corporation to the 
‘exclusion -of some of its creditors must not only be regarded as for- 
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bidden by section 64 of the act, but also by other sections of the act 
designed to secure equal distribution. In thus proceeding contrary 
to the provisions of the statute and beyond the powers of the corpora- 
tion, as restricted by the statute, the directors have necessarily in- 
curred personal liability to the unpaid creditors. The court further 
says that the creditor paid in full is only liable to refund so much as 
should be found necessary to place such creditor and the creditors who 
received nothing on a pro rata parity of loss. Turp v. Dickinson et al., 
134 Atl. 888. Edward L. Katzenbach and Louis Rudner, both of 
Trenton, for complainant. Starr, Summerill & Lloyd, of Camden, for 
defendant Helen L. Dickinson. Ira F. Smith, of Toms River, for 
defendant Charles F. Dickinson. Jos. Beck Tyler, of Camden, for 
defendant Rachel R. Dickinson. Wm. T. Boyle, of Camden, for 
defendant First Nat. State Bank of Camden. 


Ohio. 


Conditional delivery of stock subscription distinguished from con- 
ditional subscription. In an action by the trustee in bankruptcy of an 
insolvent corporation the evidence disclosed that the stock subscription 
in question was signed and delivered to the president of the company 
with an oral understanding between the president and the signer that 
the same was not to be binding upon the signer until and after he had 
notified the president and the company that it was to be a binding 
obligation upon him. The record further shows that he never notified 
the president or the company that he intended to have the subscription 
become a binding obligation and that the subscription was improperly 
entered upon the books of the company as a stock subscription for 
$1,000. The Court of Appeals of Ohio (Summit County) in affirming 
a judgment in favor of the signer of the subscription says that in the 
instant case there is a conditional delivery of a stock subscription, as 
distinguished from a conditional subscription. In the latter, the 
corporation is to do something before the subscription becomes obliga- 
tory, the subscription being a continuing offer by the subscriber which 
becomes binding when accepted by the corporation by the performance 
of the condition imposed. In the instant case, the subscriber reserved 
to himself the right to say when the subscription should become binding 
upon him—or in other words, the company made him a continuing 
offer to sell him its shares of stock, which would become a binding 
obligation upon both when and after he indicated his willingness to 
take and pay for the same, and not before. In cases involving a con- 
ditional delivery of a stock subscription and the avoidance of liability 
thereon the subscriber is entitled to be relieved from the obligation 
of the subscription unless creditors or others dealing with said company 
knew of and relied upon said stock subscription and were induced to 
extend credit to, or change their position in relation to the company, 
to their injury, upon the strength of said subscription, and in this case 
there is no evidenee to show that any creditor extended any credit 
to said company with knowledge of the subscription and in reliance 


/ 
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thereon. Martin v. Steinke, 154 N. E.47. Burch, Bacon & Denlinger. 
and Wilcox, Berk, Berk & Harvey, all of Akron, for plaintiff in error. 
Musser, Kimber & Huffman, of Akron, for defendant in error. 


Foreign Corporations 
Illinois. 

No jurisdiction over foreign cenpecetion acquired by service on 
officer temporarily within state. ‘This action was originally brought in 
an Illinois Court against the James-Dickinson Farm Mortgage Com- 
pany, a Missouri corporation and another, by service upon the president 
of the corporation while he was temporarily in the state. The action 
was later removed to the federal court on the ground of diversity of 
citizenship. The Supreme Court of the United States in holding the 
service of no effect as to the corporation says that by the pleadings it 
was admitted that the residence and principal place of business of the: 
corporation was in Missouri; that it had never been a resident of 
Illinois; that Dickinson, its president, was in Illinois on business of 
the corporation at the time of the service; but that it had not engaged 
in, or carried on, business within the State. Jurisdiction over a cor- 
poration of one state cannot be acquired in another state or district 
in which it has no place of business and is not found, merely by serving 
process upon an executive officer temporarily therein, even if he is 
there on business of the company. The objection to the jurisdiction 
over the corporation should have been sustained. As it was not waived 
by the later proceeding in the case the judgment against the corpora- 
tion is reversed with directions to dismiss the action as to it. James- 
Dickinson Farm Mortgage Company, et al., v. Harry, Supreme Court 
of the United States, decided, January 10, 1927. George F. Rearick, 
of Danville, for plaintiff in error. William M. Acton, of Danville, 
for defendant in error. 


Louisiana. 

Appointment of liquidators of foreign corporation. In an action 
brought by certain persons claiming to be the duly appointed and 
qualified liquidators of the Heaslip Molasses & Sugar Company, to 
recover the purchase price of certain shares of stock of the company, 
it appeared that they were elected by the stockholders as liquidators 
at a meeting held in the City of New Orleans. It further appeared 
that the company was organized under the laws of Mississippi, but that 
all of its property was located in Louisiana. The Supreme Court of 
Louisiana in holding them without capacity to prosecute the suit 
says that it is admitted by plaintiffs that they have not been appointed 
liquidators of the company by the chancery court of the county in 
the state of Mississippi in which the domicile of the corporation is 
situated, and that they have given no bonds as liquidators in that 
court. It is clear, therefore, that they are not the duly appointed 
and qualified liquidators as the company is a foreign corporation, created 
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under the laws of the state of Mississippi, and is governed solely by 
those laws in the matter of the liquidation and winding up of its affairs. 
Wilkinson et al., v. Wogan, 110 So. 176. Spencer, Gidiere, Phelps 
& Dunbar, and iad S. Heller, all of New Orleans, for appellants. 
Charles Rosen and Louis L. Rosen, both of New Orleans, for appellees. 


Michigan. 


Courts of another state will not interfere with internal affairs of 
foreign corporation. The United States District Court (Eastern 
District, Michigan) in dismissing a bill protesting against the re- 
organization of the Motor Products Corporation, organized under the 
laws of New York says that it is apparent that both the question as to 
the validity of the corporate reorganization and also the questions as 
to the availability and effectiveness of the relief, if any, to be granted 
and applied necessarily depend upon the construction and enforce- 
ment of the laws of New York, the domicile of the corporation and the 
state by whose laws the creation and administration of its incorporation 
and reorganizz ition, with their necessarily attendant transfers, dissolu- 
tion, and reincorporation, must be governed. It cannot be doubted 
that the rights of the plaintiff as a stockholder were granted, and are 
regulated by the laws of the state of the domicile of his corporation, 
and that in acquiring his stock he must be deemed to have contracted 
with reference to those laws. It would therefore seem unnecessary 
and undesirable, that the courts of some state other than New York 
should undertake to decide whether, according to the law of the state 
of New York, the plaintiff has been deprived of rights the existence of 
which must be*determined according to those laws, especially as there 
appears to be no reason why resort should not be had to the — 
of that state. Wallace v. Motor Products Corporation et al., 15 F. 
(2d) 211. Lucking, Hesion Lucking & Van Auken, of Detroit. for 
plaintiff. Warren, Cady, Hill & Hamblen and Leo. M. Butzel, all 
of Detroit, and Hoyt A. Moore, of New York City, for defendants. 


Minnesota. 





No jurisdiction in personam obtained over foreign corporation 
by service on officer residing in state. A court does not obtain jur- 
isdiction to render a personal judgment against a foreign corporation 
by the service of the summons on an officer of the corporation residing 
in the state unless the corporation is “doing business” within the 
state at the time of the service or has entered into contracts with its 
citizens of extended duration and mutual obligation. The Supreme 
court of Minnesota further says that even though the corporation 
owns property in the state and the cause of action arose in the state 
and those bringing the suit are citizens of the state, the above rule 
does not cease to be applicable. To give a court jurisdiction in personam 
over a foreign corporation, three conditions are necessary: first, it 
must appear that the corporation was carrying on business in the state 
where process was served on its agent; second, the business must have 
been transacted or managed by some agent or officer appointed by or 
representing the corporation in such state; and third, the corporation 





The Corporation Journal 


Completeness, of courgut 


A part, and an extremely important part, of The Fed 
Tax Service of The Corporation Trust Company is the f 
of Semi-Annual Cumulative Bulletins of the Internal 
Revenue Bureau and the current Weekly Bulletins af 
issued. Each subscriber to this Service receives thest) 
Bulletins and the information they contain is linked up by| 
the Cumulative Index with all related matters in the Ser 
vice proper. 

No Federal Tax Service could be a COMPLETE servic 
without these Bulletins and no taxpayer could be sure ¢ 
having all the information essential to the deciding of any 
Federal tax question without access to them. 

Yet, even though the Bulletins add thousands of pages 
to the Federal Tax Service, not a whit of inconvenience of 
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t Convenience as well 


ral trouble is caused the individual subscriber. He does not 


ag 
a 
by 


ave to read through any matter in the Bulletins, in fact 
Hoes not even have to turn to them, except as he learns 
from the Cumulative Index of matter having a direct bear- 
ing on the subject he is then investigating—and then, from 
the Cumulative Index reference, he is able to turn directly 
to the one or more rulings of interest. 


Because The Federal Tax Service is COMPLETE, and 
Because its Cumulative Index, always up to date, prevents 
missing a single point of importance, no matter how old 
or how new, the subscriber knows that he will find ALL 
THE OFFICIAL INFORMATION THERE IS when he 


consults this Service. 








326 The Corporation Journal 





must be amenable to suit under some local law. Patterson et al. v. 
Shattuck-Arizona Copper Co. et al., 210 N. W. 620, Edward B. 
Graves and Charles C. McElwee, both of St. Paul, for appellants. 
John G. Williams and McClearn & Gilbertson, all of Duluth, for 
respondent. 


Missouri. 

Foreign corporation selling goods through broker on commission 
basis held engaged in interstate commerce. This action is brought 
by an unqualified foreign corporation to recover liquidated damages 
for breach of contract, in connection with the sale of flour. The 
evidence shows that the corporation’s business office and mill are at 
Minneapolis, Minn., and that so much of the flour as was delivered 
under the contract was manufactured at that place and shipped in 
carload quantities from there. A reading of the contract discloses 
that it was contemplated by the parties that all of the flour sold there- 
under was to be milled in the foreign state. The corporation had 
no office or place of business in Missouri, and so far as the record shows, 
had no employees or stock of goods in the state. While the contract 
appears to have been signed in Missouri, it was procured through a 
flour broker, who sold the flour on a commission basis, and reteived no 
other compensation from the corporation. The broker maintained his 
office entirely at his own expense, and sold the products of other millers. 
The Supreme Court of Missouri says that under the evidence, the 
contract was one involving interstate commerce, and so far as the 
record shows, the corporation’s business was confined to such interstate 
business. It follows that the contract sued on is enforceable by the 
corporation and it cannot be denied the right to maintain the instant 
action in the courts of the state. Yerxa, Andrews & Thurston, Inc., 
v. Randazzo Macaroni Mfg. Co., 288 S. W. 20. Henderson, Stevens 
& Henderson, of St. Louis, for appellant. D’Arcy & Neun, of St. 
Louis (H. L. Hoidale, of Minneapolis, Minn., of counsel), for respon- 
dent. 


Oklahoma. 

Foreign corporation selling goods f. 0. b. outside state not ‘‘doing 
business.” A nonresident corporation, engaged in the sale of its goods, 
wares, and merchandise f.o.b. out of the state of Oklahoma, upon orders 
of the buyer, transacts its business interstate, and is not required, to 
obtain a license or permit to transact such business as a prerequisite 
to enforce its contract in the courts of the state. In reaching the above 
conclusion the Supreme Court of Oklahoma relies upon the case of 
Dr. Koch Vegetable Tea Co. v. Shumann et al., 42 Okla. 60 to the 
effect that a nonresident corporation, engaged in the manufacture and 
sale of certain proprietary medicines, entering into a written contract 
with a resident of Oklahoma, whereby it was agreed that certain of 
its products should be sold and delivered f.o.b. at a point outside of 
the state, and should be shipped into Oklahoma and resold at retail 
was not “transacting business” in the state. W. T. Rawleigh Co. v. 
Walker et al., 246 Pac. 417. Arrington & Evans, of Shawnee, for plaintiff 
ain error. -Saunders & Emerick, of Shawnee, for defendants in error. 
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Taxation 


Massachusetts. 


No taxable income accrues from the exchange of patents, contracts 
and rights for all the stock of corporation. In an action to abate an 
income tax, the Supreme Judicial Court of Massachusetts says that no 
income within the meaning of the statute accrues from the exchange of 
patents, contracts and rights for all the stock of a corporation whose 
shares have never been dealt in on any market, have never been sold, 
have never acquired a value except on paper, and whose only assets, 
apart from its franchise, consist in the property exchanged for the shares. 
Before the transfer the petitioner possessed certain patents, contracts 
and rights, after it he owned specific shares of stock. The fact that he 
possessed all the stock of the corporation and had the power, through 
the voting capacity inherent in the stock, to put an end to the cor- 
poration and secure the return to himself of what he conveyed to it, 
does not alter the situation. The court further says that here there 
has been, in substance, only an exchange of control over these properties 
as individual owner to control over them as assets of a corporation 
which apart from its franchise has no other assets. Such a transaction 
certainly does not constitute an increase of wealth. It may or it may 
not result in a gain ora loss. It cannot result in taxable income unless 
it results in gain. Whether or not it will so result must be determined 
by a circumstance which has not yet taken place — a sale or exchange 
of all or a part of the stock. Van Heusen v. Commissioner of Cor- 
porations and Taxation of Massachusetts, 154 N. E. 257, R.G. Dodge 
and L. Curtis, 2d, both of Boston, for complainant. Jay R. Benton, 
Attorney General, and Alexander Lincoln, Assistant Attorney General, 
for defendant. 





New York. 


Taxability of foreign subsidiary corporation selling product for 
foreign parent corporation in connection with income. The Court 
of Appeals of New York holds that a foreign subsidiary corporation 
engaged in the sale in New York of the product of its foreign parent 
corporation, the contractual relationship being such that the sales 
corporation annually sustains a net loss (which is made good from the 
profits of the parent corporation) is held not to have a net income the 
same as that which the parent would have derived from New York 
business if it itself had transacted said New York business. The 
business of the subsidiary, the agent, or the conduit, is to be reached 
under the statute by assessment directed to the subsidiary and pro- 
portioned to the value of the privilege of acting as a conduit or an agent. 
People ex rel. The Studebaker Corporation of America, v. State Tax 
Commission. (Not yet officially reported. See The Corporation Trust 
Company’s New York Tax Service, page 2241.) KE. J. Dimoch, of 
New York City for appellant. Wendell P. Brown, Deputy Attorney 
General, for respondent. 
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Federal Tax Matters 


Outstanding features of a few of the many interesting rulings and de- 
cisions from December 20, 1926 to January 20, 1927, in The Federal Tax 
Service of The Corporation Trust Company are briefly summarized here. 
The complete reports should be examined to determine the extent of their 


application. 
are not necessarily final. 


Income tax for 1918 paid in 1919 
by lessee for lessor is not additional 
1918 income to lessor; United States 
District Court decision, District of 
Massachusetts (Part 1 (1927), 
93759). .. . The lessee, paying 
the equivalent of dividends to 
lessor’s stockholders in lieu of rental 
to lessee, is without liability for the 
tax due from the lessor on said 
income; the statutory remedy to 
distrain and sell the property of the 
person neglecting to pay the tax is 
adequate: Acts of 1917, 1918, 
1921; United States District Court 
decision, Southern District of New 
York (Part 1 (1927), 93765)... . 
Real estate agency and brokerage 
corporation held to be a personal 
service corporation (in effect a re- 
versal of BTA Dec. 190); United 
States District Court decision, 
Northern District of Ohio (Part 1 
(1927), 93783) .... Loss (repair 
expenditures), suffered by reason of 
an automobile accident in which the 
taxpayer's pleasure car overturned 
on an icy roadway, is deductible as 
“other casualty” loss; United States 
Circuit Court of Appeals decision, 
Second Circuit (Part 1 (1927), 
§3790) 

Reserves set up to cover esti- 
mated shrinkages in weight of 
cotton shipped to Europe and re- 
serves for exchange and for “hedges” 
are not allowable deductions. 1918 
Act (Part'1, BTA Dec. 2052)... . 


These decisions and rulings, it must also be remembered, 
The citations are all to the above named Service. 


During the year 1917 the petitioner 
purchased 75% of the capital stock 
of a competing company. Prior to 
January 1, 1919, its three stock- 
holders, as individuals, purchased 
the remaining 25% of the capital 
stock of such competitor. In 1920 
the petitioner purchased all the 
assets and assumed all the liabilities 
of the competing company and paid 
therefor the amount of $1.00. It is 
held that the purchase of the stock 
of the competing company by the 
petitioner and its stockholders re- 
sulted in the affiliation of the two 
companies, and that the purchase of 
the assets was an intercompany 
transaction from which no gain or 
loss resulted (Part 1, BTA Dec. 
2064)... Where the petitioner 
bought a piece of property, the 
actual cash value of which was not 
in excess of $25,000, and paid as the 
purchase price therefor the sum of 
$250 in cash and $250 per month, 
beginning on the first day of the 
next succeeding month, for 167 
months, the total of these payments 
being $42,000, he was not entitled 
to deduct as interest any portion of 
the payments made during those 
years (Part 1, BTA Dec. 2067)... . 
The cost of a stage curtain and 
valance, stage scenery and decora- 
tions, frescoing and decorating, 
disallowed as repair expense. Cost 
of electric dryers installed and dis- 
carded in same year, and of changes 
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in heating system and stage settings, 
and miscellaneous alterations, held 
deductible (Part 1, BTA Dec. 2082) 
tals The Board finds that the 
normal useful life of a lemon tree is 
thirty years. It follows, therefore, 
that the average composite useful 
life of all the trees in the grove is 
thirty years and that the petitioner 
is entitled to an allowance of 344% 
as a deduction from gross income, 
based on value at March 1, 1913, 
plus subsequent capital additions. 
Tractors and trucks are depreciable 
at the rate of 25% and 20%, re- 
spectively (Part 1, BTA Dec. 2096) 
.... The income of a discretionary 
trust, under the 1918 and 1921 Acts, 
all of which is distributed annually, 
is taxable to the beneficiaries and 
the regulation (Art. 342, Reg. 45 and 
62) is not controlling (Part 1, BTA 
Dec. 2099) . . . . A so-called 
declaration of trust which leaves 
uncertain the property to be made 
the subject of the trust and which 
does not express any intention im- 
mediately and finally to vest a 
present beneficial interest in the 
persons called beneficiaries does not 
create a trust within the contempla- 
tion of section 219 of the Revenue 
Act of 1926 (Bull. V (26)-51, p. 5) 
. A metropolitan utilities 
district i in furnishing water and gas 
for the general use of the residents 
of the district is not engaged in an 
essential governmental function and 
the compensation of the officers and 
employees thereof is not exempt 
from income tax under the Revenue 
Act of 1926 (Bull. V (’26)-52, p. 2) 
The return of a 30- Laat 

letter by the postal authorities as 
unclaimed is not in itself a sufficient 
basis for holding that the assess- 
ment or collection of tax is in 
jeopardy. In such cases the Com- 
missioner should forward to the tax- 
payer a registered notice of the 
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deficiency in tax due and proceed 
thereafter in accordance with the 
law and the regulations governing 
the assessment and collection of 
deficiencies in tax (Bull. V (’26)-52, 
On ws The allowance for 
depletion provided by section 204 
) (2) of the Revenue Act of 1926 
in the case of oil and gas wells con- 
stitutes an allowable deduction 
under the Revenue Act of 1926 
notwithstanding there is no deplet- 
able capital sum based upon cost 
(Bull. VI (27)-1, p. 2) . 
Interest and dividends received by 
dealer in securities are part of profits 
from business in which both personal 
service and capital are material 
income producing factors and may 
be included in computing earned 
income for application of 20% 
limitation: 1924 and 1926 Acts 
(Bull. VI (27)-1, p. 2)... 
The request of a corporation which 
has been held to be exempt from 
taxation under the Revenue Act of 
1926 and prior Acts, for the execu- 
tion of an agreement under section 
1106 (b) of the Revenue Act of 1926 
must be denied, such corporation 
not being a taxpayer (Bull. VI (’27)- 
A, ps SP e's Under the repossess- 
ion of property, title to which the 
vendor transferred to the purchaser 
upon a deferred-payment sale other 
than on the installment plan, re- 
possession is treated as the equi- 
valent of an exchange by the vendor 
of the purchaser’s obligations sur- 
rendered for the property reposs- 
essed, the gain or loss from the 
exchange being measured by the 
difference between the fair market 
value of the property repossessed 
and the basis in the hands of.the 
vendor of the purchaser’s obliga- 
tions surrendered for the property 
(Bull. VI (27)-2, p.2)... . The 
obligation of a taxpayer for the 
payment of taxes due the Govern- 
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ment continues although the tax- 
payer has been discharged in bank- 
ruptcy and the collector has re- 
ceived credit for the taxes as un- 
collectible. In such case a dis- 
charge of tax lien should not be filed 
by the collector with the clerk of the 
United States court (Bull. VI (’27)- 
2, p. 4) Under the pro- 
visions of section 280 of the Revenue 
Act of 1926, the transferee of the 
property of a taxpayer can not be 
assessed where the period of limita- 
tion for assessment against the tax- 
payer expired prior to the enactment 
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of the Revenue Act of 1926 without 
any assessment against the taxpayer 
having been made, or without any 
court proceeding for the collection 
of the tax having been begun, 
within such period (Bull. VI (’27)- 
2, & 5) o.0% A claim for refund 
which sets forth only vague general- 
ities and affords the Commissioner 
no basis on which to consider 
whether or not the tax has been 
illegally assessed and paid or to cor- 
rect errors, is not a claim within the 
meaning of the statute and the 
regulations (Bull. VI (’27)-2, p. 7). 


Notes 


The ability to have all the steps 
of incorporation effected within a 
few hours, which The Corporation 
Trust Company’s facilities make 
possible to any lawyer, serves 
many different purposes, but the 
strangest reason for haste was 
given to us recently. An attorney 
had to have the incorporation of his 
client’s company completed before 
the close of that business day be- 
cause it was the day of the month 
in which the moon, in the horo- 
scope of the man who was to 
finance the new company, was 
“right” and if the enterprise could 
not be formally launched on that 
day this man would not go into it. 
Needless to say the incorporation 
was completed on time and every- 
one made happy. 


In annulling the order of the 
Federal Trade Commission against 
a mattress manufacturer, requiring 
. the company to cease and desist 
from the use of a pictorial trade- 
mark which the Commission held to 
be an exaggeration and calculated to 
deceive the public, the United States 


Circuit Court of Appeals for the 
Second Circuit made this interesting 
comment: “As pointed out by the 
dissenting Commissioner, Mr. 
Humphreys, even the slightest ex- 
aggeration well within the limits of 
legitimate trade puffing, would fall 
under the Commission’s condem- 
nation. But the statutory power 
to prohibit unfair methods of com- 
petition cannot be stretched to this 
extent; the slightest pictorial ex- 
aggeration of the qualities of an 
article cannot be deemed to be either 
a misrepresentation or an unfair 
method of competition. The time 
honored custom of at least merely 
slight puffing, unlike the clear mis- 
representation of the character of 
the goods as in the Winstead 
Hosiery Company case, 258 U. S. 
483, has not come under a legal 
ban.” The court’s decision is re- 
ported in full at page 1003 of The 
Corporation Trust Company’s 
Federal Trade Commission Service. 


For the greater convenience of 
lawyers on the Pacific coast The 
Corporation Trust Company has 
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established a new office 
Francisco. Mr. John P. 
seasoned and widely experienced 
member of the organization has 
been placed in charge. ‘The address 
of the new office is Mills Building, 
and its telephone number is Douglas 
3630. 


at San 
Daly, a 


Two other changes among its 
branch offices are reported by The 
Corporation Trust Company. Mr. 
Charles E. Abele has been appointed 
representative of the company in 
charge of the office at Kansas City, 
and the Cleveland office has been 
moved to the Union Trust Building. 


As the legislatures of forty-four 
states will convene this year, many 
new and important measures, vital 
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to corporations, undoubtedly will 
be passed. For this reason The Cor 
poration Trust Company is watch- 
ing these sessions, so that attorneys 
for the many corporations served 
by it may be advised of any im- 
portant changes in the corporation 
laws. This will enable counsel to 
take whatever steps may be neces- 
sary to maintain the statutory 
standing of their corporate clients 
and avoid the penalties often im- 
posed for failure to comply with 
new statutes. 

465 corporations were organized 
under the laws of Delaware from 
December 20, 1926 to January 20, 
1927, as against 392 for the pre- 
ceding 30-day period and 432 for 
the corresponding period one year 
ago. 


. 


Some Important Matters for 
February and March 


This calendar does not purport to cover general taxes or reports to other than 
state officials, or those we have been officially advised are not required to be filed. 
The State Report and Tax Service maintained by 
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System sends timely notice to attorneys for subscribing corporations of report and 


tax matters requiring attention from time to time, furnishing information regarding 
forms, practices and rulings. 


Ataska—Annual Report due on or before March 1.—Foreign Corporations 
AtaspaMA—Annual Franchise Tax payable April 1, but may be paid 
without penalty until April 30.—Domestic and Foreign Corpora- 
tions. 
Annual Franchise Tax Return due between January 1, and 
March 15—Domestic and Foreign Corporations. 
Arizona—Annual Statement of Mining Companies due between January 


1 and April 1—Domestic and Foreign Corporations engaged in 
mining of any kind. 
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ArxansaS—Franchise Tax Report due on or before March 1—Domestic _ 
and Foreign Corporations. 

Catirornia—Report on General Franchise due within 10 days after 
first Monday in March—Domestic and Foreign Corporations. 

Cotorapo—Annual Report due within 60 days after January 1—Domestie 
and Foreign Corporations. 

Connecticut—Annual Report on or before February 15—Domestic and 
Foreign Corporations. 

Income Tax Return due on or before April 1—Domestic and 
Foreign Corporations. 

Detaware—Annual Franchise Tax due between 3rd Tuesday in March 
and July 1—Domestic Corporations. 

Dominion or Canapa—Annual Income Tax Return due between January 
1 and April 30—Domestic and Foreign Corporations. 

Georcia—Registration and Payment of License Tax due January 1. 
Delinquent April 30—Foreign Corporations. 

Ittinors—Annual Report due between February 1 and March 1—Domestic 
and Foreign Corporations. 

Inptana—Annual Capital Stock Report due on or before March 1— 
Foreign Corporations engaged in manufacturing. 

Kansas—Annual Report and Franchise Tax due between January 1 
and March 31—Domestic and Foreign Corporations. 

Louistana—Capital Stock Statement and Tax due on or before March 1 
—Foreign Corporations. 

Maine—Annual License Fee due on or before March 1—Foreign Cor- 
porations. 

Marytanp—Annual Report due between January 1 and March 15— 
Domestic and Foreign Corporations. 

Massacuusetrs—Annual Report of information at the source for income 
tax purposes due between January 1 and March 1—Domestic 
and Foreign Corporations. 

Franchise Tax Return due between April 1 and April 10— 
Domestic and Foreign Corporations. 

Missouri—Annual Return of Net Income due on or before March 15 
—Domestic and Foreign Corporations. 

Annual Franchise Tax Report and Tax due on or before March 1 
—Domestic and Foreign corporations. 

Montana—Annual Report due between January 1 and March 1—Foreign 
Corporations. 

Annual Return of Net Income due between January 1 and 
March 1—Domestic and Foreign Corporations. 

NEBRASKA—Statement to Tax Commissioner due on or before April 15 
—Foreign Corporations. 

New Hampsurre—Annual Return due on or before April 1—Domestic 
and Foreign Corporations. 

Franchise Tax due between January 1 and March 1—Domestic 
Corporations. 

New Yorx—Annual Franchise Tax payable on or before March 15— 
Domestic and Foreign Real Estate and Holding Corporations, 
Transportation and Transmission Companies, other than those 
subject to the so-called income tax. 
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co Annual Franchise Tax Report, Real Estate Holding Corpora- 
tions, Transportation and Transmission Companies due between 

r January 1 and February 15—Domestic and Foreign Business 
Corporations. Form 42 C. T. Section 182 of the Tax Law. 

c Annual Return of Withholding Agent due between January 1 


and April 15—Domestic and Foreign Corporations. 


Norto Carotina—Income Tax Return due on or before March 15— 
Domestic and Foreign Corporations. 

NortH Daxota—Annual Income Tax Return due between January 1 

and March 15—Domestic and Foreign Corporations. 


PENNSYLVANIA—Capital Stock Report and Corporate Loan Report due 
between January 1 and February 28—Domestic and Foreign 

’ Corporations. 

Bonus Report due between January 1 and February 28— 
Foreign Corporations. 

Ruope Istanp—Corporation Tax Return due on or before March 1 
—Domestic and Foreign Corporations. 

Annual Report due during February—Domestic and Foreign 
Corporations. 

Soutn Caroitina—Annual License Tax Report due during month of 
February—Domestic and Foreign Corporations. 

Annual Income Tax Return due on or before March 15— 
Domestic and Foreign Corporations. 

South Daxota—Annual Capital Stock Report due between January 1 
and March 1—Foreign Corporations. 

TENNESSEE—Annual Return of Supplemental Information due between 
January 10 and March 15—Domestic and Foreign Corporations. 

Texas—Annual Capital Stock Report due between first day of January and 
the 15th day of March—Domestic and Foreign Corporations that 
are required to pay annual franchise tax. 

Unitep Sta1Es—Annual Return of Net Income due on or before March 
15—Domestic Corporations and Foreign Corporations having an 
office or place of business in the United States. 

Vermont—Annua! License Tax Return and payment due on or before 
March 1—-Domestic and Foreign Corporations. 

Extension of Certificate of Authority due between January 1 

and March 31—Foreign Corporations. 
Annual Report due on or before March 1—Domestic Corpora- 
tions. 

: List of Stockholders due on or before April 5—Domestic and 

Foreign Corporations. 


Se 8 


Vircinta—Annual Registration Fee due on or before March 1—Domestic 
and Foreign Corporations. 

' Annual Franchise Tax due on or before March 1—Domestic 

: Corporations. 


West Vircinta—Annual Report due in April—Foreign Corporations. 
Wisconstn—Annual Report due between January 1 and April 1—Domestic 
and Foreign Corporations. 

Income Tax Return due on or before March 15—Domestic 
and Foreign Corporations, 


] 
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The Corporation Trust Company’s 
Supplementary Literature 


In connection with the various departments of its business 
The Corporation Trust Company publishes the following 
supplementary pamphlets and forms, any of which it is al- : 
ways glad to send without charge to readers of The Journal: 


What Constitutes Doing Business. A 128-page pamphlet containing brief 
digests of 301 decisions selected from those in the various states as 
indicating what is construed in each state as “doing business.” 

Six Points to Watch in Incorporation. A valuable reminder for attorneys 
when planning a corporate structure or drafting incorporation papers. 

Two Notable Certificates of Incorporation. Contains the certificate of 
Standard Oil Company of California, and that of Tide Water Associated 
Oil Company. 

Safeguarding Stock Transfers. Dealing with the many pitfalls in trans- 
ferring stock on a corporation’s books. 

Delaware Corporations.—Presents in convenient form a digest of the Dela- 
ware corporation law, its advantages for business corporations, the at- 
tractive provisions for non-par value stock, and a brief summary of the 
statutory requirements, procedure and costs of incorporation. 

Shares Without Par Value. Explains some of the advantages of such shares 
and presents brief synopses of the statutory provisions for issue in the 
39 states in which they are authorized. 

Paying Too Much in Taxes. Shows how taxpayers may unwittingly make 
themselves liable for more income tax than is necessary. 

Corporation Laws of New York. Contains the Stock Corporation Law, 
Business Corporations Law, provisions affecting Navigation Corporations, 
Omnibus Corporations, Sections of the Penal Laws, Blue Sky Law, 
Corporation Tax Law, Extracts from the Executive Law, and complete 
Index. 

When Doing Business Is Illegal. A brief discussion, illustrated by many 
actual examples taken from the court records of various states, of the 
difference between “Interstate” and “Intrastate” business. 

Revenue Act of 1926. A reprint of the law as furnished to subscribers to 
The Federal Tax Service of this Company. 


New Jersey Corporations. Text of the 1926 amendments permitting stock- 
holders’ meetings outside the state, and freeing stock of non-resident 
decedents (after July 1, 1926) from the state’s inheritance tax. 


Transfer Requirements Chart. This supplement to The Stock Transfer 
Guide and Service shows the classifications into which requests for 
stock transfers are divided and how the principal requirements for each 
classification may be determined, either by the transfer agent or the 
individual desiring transfer made. 

Lawyers’ Preliminary Work Sheets. Large sheets for the douple purpose of 
reminding counsel of all the various points on which he may need informa- 
tion from his client before starting the preparation of incorporation 

apers, and furnishing a convenient medium on which to record such 
information in rough but systematic form for later reference. 
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The Corporation Directory 
An added feature of The Stock Transfer Guide 


and Service, which is making that Service even 
MORE useful to banks, trust companies, brokers, 
estate attorneys and others, is the new Cor- 
poration Directory in which are listed all cor- 
porations whose stocks are listed on the New York 
Stock Exchange, and all companies not listed on 
that Exchange but whose stocks are transferred 
by members or associate members of The New 
York Stock Transfer Association. For each 
company is shown the state of incorporation, the 
name and address of the transfer agent and, if any, 
the co-transfer agent, and the waivers required by 
each when the stock stands in the name of a 
decedent. 


This is the only complete list of the kind. It is 
but one of the features of The Stock Transfer 
Guide and Service which save trouble, time and 
uncertainty in the transfer of securities. Full 
particulars on request. 


EXTRA COPIES—$15 


So much interest in and demand for 
this new Directory has arisen among 
non-subscribers to the Service that a 
few hundred copies have been es- 
pecially bound in stiff durable covers 
with cloth backs, for sale as long as 
they last for $15 each. 


THE: CORPORATION TRUST: COMPANY? 
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N ALL matters of incorporation and qualifi- 
cation The Corporation Trust Company’s 
services to the lawyer provide him not only 
with the sense of satisfaction that comes from 
dealing with a long experienced, highly trained 
and efficiently organized business institution, 
but also with the sense of safety that comes 
from leaving important matters in the hands of a 
responsible trust company organized and super- 
vised under banking laws. 
No matter in what state or 


territory of the United States or 
province of Canada you may 


assistance for that state or 
territory or province that you 
need. It can supply forms, 


wish to incorporate a company 
or no matter in what state or 
territory of the United States or 
province of Canada you may 
wish to qualify a company to do 
business as a foreign corporation 
The Corporation Trust Com- 
pany can render you just the 


precedents and outlines for any 
jurisdiction, can supply informa- 
tion on which to make a choice of 
the jurisdiction best adapted to 
your client’s needs, and can 
attend to all the details for you 
in whatever jurisdiction you 
choose. 


\ 
TH HE: CO SORPRORATION ‘TRUST: COMP. “ANY: 


WRENS SE 


120 Broadway, New York 
Affiliated with 
The Corporation Trust Company Spstem 


15 Exchange Place, Jersey City 
Combined Assets a Million Dollars 


Chicago, 112 W. Adams Street 
Pittsburgh, Oliver Bldg. 
Washington, Colorado Bldg. 
Los Angeles, Security Bidg. 
Cleveland, Union Trust Bidg. 
Kansas City, Scarritt Bldg. 
San Francisco, Mills Bidg. 
Portland, Me., 281 St. John St. 


Philadelphia, Land Title Bldg. 
Boston, 53 State Street 
(Corporation Registration Co.) 

St. Louis, Fed. Com. Trust Bidg. 
Detroit, Dime Sav. Bank Bldg. 

inneapolis, Security Bidg. 
Albany Agency, 25 Washington Ave. 
Buffalo Agency, Ellicott Sq. Bldg. 


WILMINGTON, DELAWARE 
(The Corporation Trust Co. of America) 





